

























'DV YRUOLHJHQGH 0DWHULDO VWHOOWG DV (UJHEQLV HLQHV JHPHLQVDPHQ (UDUEHLWXQJVSUR]HVVHV PLW GHQ
)DFKEHUDWHUQ6SRUWDQ*UXQG XQG)|UGHUVFKXOHQ DQ5HJHO XQG*HVDPWVFKXOHQ VRZLH)DFKEHUDWHUQ
6SRUWDQ*\PQDVLHQXQG6FKXOVSRUWNRRUGLQDWRUHQLQ7KULQJHQGDU

(V GLHQWDO V $QUHJXQJ XQG2ULHQWLHUXQJ IUGLH) DFKNRQIHUHQ] 6SRUW MHGHU 6FKXOH]XU(UK |KXQJ LKUHU
3ODQXQJV XQG 3URILOLHUXQJVNRPSHWHQ] LQWHUQH (YDOXDWLRQ VRZLH IU )DFKEHUDWHU 6SRUW 
























0LW GHU9H U|IIHQWOLFKXQJ LQWHUQDWLRQDO YHUJOHLFKHQGHU6FKXOOHLVWXQJ VVWXGLHQ 3,6$7,006





QDQGHUVHW]XQJ EHU=LH OH XQG$XIJ DEHQ GHV6 FKXOVSRUWV EHU 0HUNPDOH JXWHQ 6SRUWXQWHU
ULFKWVVRZLH5DKPHQEHGLQJXQJHQIUHLQHQHUIROJUHLFKHQ6FKXOVSRUW

'DYRQDXVJHKHQGGDVVGLH]HQWUDOHQ%LOGXQJV]LHOHGH V)DFKHV6SRUW VLFKQ LFKW LQ%LOGXQJV
VWDQGDUGV]ZlQJHQODVVHQNDQQGHU6SRUWGXUFKDXV]XHLQHUVLQQKDIWHQ'LVNXVVLRQEHUHLQH 






IRU 4XDOLW\0DQDJHPHQWVWHOOW HEHQVR GLH *UXQGODJHIUGLH4XDOLWlWVHQWZLFNOXQJXQG
VLFKHUXQJLQGHU7KULQJHU6FKXOHGDU'HUVFKXOLVFKH4XDOLWlWVUDKPHQGHV7KULQJHU.XOWXV




5DKPHQEHGLQJXQJHQ XQGOHJHQGHQ*UXQGVWHLQIU3UR]HVVXQG(UJHEQLV'LH  4XDOLWlWGHV
6SRUWXQWHUULFKWV NDQQQ LFKW DOOHLQD XV GHP VSRUWPRWRULVFKHQ /HLVWXQJVYHUP|JHQ GHU 6FKOHU
DEJHOHLWHWZHUGHQ:LUNXQJVTXDOLWlWHQ9LHOPHKUJLOWGLHEHVRQGHUH$XIPHUNVDPNHLWGHU4XDOL
WlW GHV8QWHUULFKWVSUR]HVVHV 3UR]HVVTXDOLWlWHQ 4XDOLWlWLP6SRUWX QWHUULFKW OLHJW GDQQYRU 




8P4XDOLWlW YRQ 6FKXOVSRUWPHVVHQ]XN|QQHQZHUGHQN ODU GHILQLHUWH .ULWHULHQEHQ|WLJW,P
)ROJHQGHQ ZHUGHQ DXVJHZlKOWH$VSHNWHIU GLH 'LPHQVLRQ3UR]HVVTXDOLWlW LP 7KULQJHU
6FKXOVSRUW EHVFKULHEHQ VRZLHP|JOLFKH.ULWHU LHQ IULQWHUQHXQGH[WHUQH(YDOXLHUXQJVPD
QDKPHQYRUJHVWHOOW$OV,QVWUXPHQWDULXPVROOGLHVLQVEH VRQGHUHYRU2UWGHQ6SRUWOHKUHUQGHU
)DFKNRQIHUHQ] GHU6FKXOOHLWXQJI U .RQ]HSWHQWZLFNOXQJHQ 6HOEVWHYDOXDWLRQDQGHU(LQ]HO
VFKXOH]XU9HUIJXQJVWHKHQ'DUEHUKLQDXVLVWHVDQZHQGEDUGXUFK)DFKEHUDWHU 6FKXOVSRUW


































OHQ DXIGHP:HJGHU4XDOLWlWVHQ WZLFNOXQJ XQG VLFKHUXQJ ]XU(LJH QYHUDQWZRUWOLFKNHLW GXUFK

















$UEHLWVIHOG6FKXOVSRUW HUJLEW VLFK DXI GHU*UX QGODJH QHXHVWHU ZLVVHQVFKDIWOLFKHU 6WXGLHQGLH
1RWZHQGLJNHLW GLH (QWZLFNOXQJYR Q 4XDOLWlW]XHLQHP$UEHLWVVFKZHU SXQNW ]X HUKHEHQ =XP
HLQHQ ]HLJHQ (UKHEXQJHQ]XU)LWQ HVV XQG N|USHUOLFKHQ /HLVWXQJVIlKLJNHLW YRQ. LQGHUQ XQG
-XJHQGOLFKHQ DODUPLHUHQGH:HUWH(UPXWLJHQGXQGDQVS RUQHQG LVW GHU IHVWJHVWHOOWH SRVLWLYH
%HLWUDJGHV6SRUWXQWHUULFKWV IUGDV6FKXONOLPD XQGGDVVXEMHNWLYH:RKOEHILQGHQGHU6FKOHU
'HV:HLWHUHQZLUGGHX WOLFK GDVV4XDOLWlW YRUDOOHPGDH QWVWHKWZRHLQJXWIXQNWLRQLHUHQGHV
/HKU7HDPZLUNW$QGHUHUVHLWVYHUZHLVWGLH635,176WXG LHDXIHLQH QRWZHQGLJHUVFKHLQHQGH















6SRUW MHGRFKHLQHEHVR QGHUH6WHOOXQJHLQ:LHGDV)DFK6SRUW(LQIOXVVDXIGLHJ DQ]KHLWOLFKH
(QWZLFNOXQJGHU6FKOHUSHUV|QOLFKNHLWHQDXI6FKXOHQWZLFNOXQJXQGSURILOLHUXQJQHKPHQNDQQ
]HLJHQVLQQYROOJHVWDOWHWH.RQ]HSWHHLQHU%HZHJXQJVIUHXQGOLFKHQ6FKXOH8(JHKWHVGDEHL






ULFKW VRZLH DXHUXQWHUULFKWOLFKH3UR]HVVHZLUG ZLHIROJWYRUJHQRPPH Q'HU%HUH LFK /HKUHQ
XQG/HUQHQEH]LHKWVLFKH[SOL]LWDX IGHQ6SRUWXQWHUULFKWX QGZHQGHWVLFKGDPLWLQVEHVRQGHUH 
DQ GHQHLQ]HOQHQXQWH UULFKWHQGHQ 6SRUWOHKUHU 'LH4XDOLWlWVEHUHLFKH  =LHOHXQG6WUDWHJLHQ
.RPPXQLNDWLRQXQG.RRSHUDWLRQ)KUXQJXQG 0DQDJHPHQWVRZLH6FKXONOLPDXQG6FKXO






































)DFKHV 6SRUWJHKWHVXPGLH6F KDIIXQJ HLQHU EHZHJXQJVIUHXQGOLFKHQ $WPRVSKlUH DQGHU 
 








GDVV VLFKGLH6SRUWOHKUHUGHU6FKXOHDOV,PSXOVJHEHUIU  *HVXQGKHLWVR]LDOH V .OLPDVRZLH





.ROOHJHQ PLWGHU6FKXOOHLWXQJPLW(OWHUQPLW6SRUWYHUHLQHQ.6%%H LVSLHOKDIW VHL DQGLHVHU 
6WHOOH GLH) DFKNRQIHUHQ] JHQDQQW 'LHVH KDWVLFKLQNRP PXQLNDWLYHU XQGNRRSH UDWLYHU 6LFKW
EHU =LHOH XQG ,QKDOWH GHV6FKXOVSRUWV]X  YHUVWlQGLJHQ (QGQLYHDXVDXI]XVW HOOHQ XQG/HLV















$XV6LFKWG HV )DFKHV6SRUW VLQG GHP.ULWHULXP%LOGHQXQG(U]LHKHQ  IROJHQGH6XENULWHULHQ
]X]XRUGQHQ]%(QWZLFNOXQJGHVVSRUWPRWRULVFKHQ.|QQHQVXQGVSRUWVSH]LILVFKHQ:LVVHQV
)|UGHUXQJ GHVVR]LD OHQ 0LWHLQDQGHUVXQG(UP|JOLFKHQGHU7HLOKDE H DPJHVHOOVFKDIWOLFKHQ

















UHLFKH VFKXOLVFKHU$UEHLWEHVWLPPWGLHGHQ3U R]HVVTXDOLWlWHQ ]X]XRUGQHQ VLQG ,P =HQWUXP
VWHKW GHU6SRUWXQWHUULFKWG K GDV%LOGHQXQG(U]LHKHQ)|UGHUQXQ G )RUGHUQ %HUDWHQ XQG
%HXUWHLOHQ(LQH KRKH8QWHUULFKWVTXDOLWlW NDQQDOOHUGLQJVQXU DXIGHU *UXQGODJHZHLWHUHU3UR 
]HVVTXDOLWlWHQJDUDQWLHUWZHUGHQ6RELOGHQHLQJXWHV6FKXONOLPDHLQHKRFKHQWZLFNHOWH.RP
PXQLNDWLRQVXQG,QIRUPDWLRQVNXOWXUGLHVWUDWHJLVFKH$XVULFKWXQJDXIJHPHLQVDPH =LHOHVRZLH

























 6FKXOVSRUW OHLVWHW HLQHQXQHUVHW]EDUHQ%HLWUDJ LQ GHU%LOGXQJXQG(U]LHKXQJGHU .LQGHU
XQG-XJHQGOLFKHQ6SRUWLVWGDVHLQ]LJH)DFKGHU%HZHJXQJ6FKXOVSRUWEHIlKLJW]XU7HLO
KDEHDQ%HZHJXQJ6SLHOXQG 6SRUWVRZLH ]XP OHEHQVODQJHQ6SRUWWUHLEHQXPJ HVXQG
XQGILW]XEOHLEHQ






)DFK 6SRUWLQHLQHUIDFKVSH]LILVFKH Q +DQGOXQJVNRPSHWHQ] ZLGHUVSLHJHOWYJO7K,//0 
/HLWOLQLHQIUGLH(UDUEHLWXQJZHLWHUHQWZLFNHOWHU7KULQJHU/HKUSOlQH











 'LH*HVWDOWXQJGHV6SRUWXQWHUULFKW V HUIROJWPHKUSHUVSHNWLYLVFKPLWYHUVFKLHGHQHQ 6LQQ
JHEXQJHQVRZLHPHWKRGLVFKYLHOIlOWLJ6FKOHUJHVWDOWHQGHQ8QWHUULFKWVSUR]HVVDNWLYPLW
(LQ JXWHU6SRUWXQWHUULFKWVROOWHOHKUSODQN RQIRUP V\VWHPDWLVFKVD FKJHUHFKW VFKOHU
RULHQWLHUWXQGPHKUSHUVSHNWLYLVFKJHVWDOWHWZHUGHQ





OHQ YJO/HKUEXFK6SRUW±7KHRULH  IUGLH 6HNXQGDUVWXIH9HUQHW]WHV'HQNHQ
XQG IlFKHUEHUJUHLIHQGHV$UEHLWHQZLUGLQHLQ HU3URMHNWDUEHLW56E] Z6HPLQDUIDFKDU
EHLW *<JHIRUGHUW YJO6SRUWDNDGHPLH7K,//0'RNXPHQWDWLRQ±6HPLQDUIDFKDUEHLWLQ 
7KULQJHQ







VWHKHQ EHZHJWHU8QWHUULFKWEHZHJWH3DXVHQJHVWDOWXQJXQ G*DQ]WDJVDQJHERWHIUDOOH 
6FKXOIRUPHQLP%OLFNSXQNW
















,QGHQ/HLWOLQLHQ IUGLH (UDUEHLWXQJZHLWHUHQWZLFNHOWHU7KU LQJHU/HKUSOlQH VWHKWGLH(QWZLFN
OXQJ YRQ /HUQNRPSHWHQ] GHU 6FKOHU LP0LWWHOSXQNW'LH VH LPSOL]LHUW IDFKVSH]LILVFKH 6DFK












EHQ HUKDOWHQ ,QKDOWVHEHQH =XPDQGHUHQZHUGHQLQWHUDNWLRQVSlGDJR JLVFKH 6LWXDWLRQHQ HU













JXWHQ 6SRUWXQWHUULFKWV (V IROJHQ ]ZHLhEHUVLFKWHQGLH  DXI DOOJHPHLQ GLGDNWLVFKHQ0RGHOOHQ

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































x %HODVWXQJVPHWKRGHQ XD ,QWHUYDOOPHWKRGH'DXHUPHWKR GH XQG(Q WVSDQQXQJV
IRUPHQ XD0DVVDJHIRUPHQ$WPXQJ3URJUHVVLYH0XVNHOUHOD[DWLRQNHQQHQXQG 
DQZHQGHQ
x )LWQHVV XQG 'HKQEXQJHQGHPRQVWULHUHQXQ G EHVFKUHLEHQ XD .UDIWDXVGDXHU
EXQJHQRKQHXQGPLW=XVDW]JHUlWHQ3RVWLVRPHWULVFKH'HKQXQJ
x )LWQHVV0HKUNDPSI]XU6HOEVWXQG)UHPGNRQWUROOHDQZHQGHQ

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































IHUHQ] LP.ROOHJLXPLQ6\QHUJLHPLWGHU 6FKXOOHLWXQJVWHKW LP0LWWHOSXQNWGHU(YDOXLHUXQJ 
'LHVLPSOL]LHUWNRQNUHWH$XIJDEHQYHUWHLOXQJHQXQWHU%HUFNVLFKW LJXQJLQGLYLGXHOOHU6WlUNHQGHU





UDKPHQV 'LH4XDOLWlWVEHUHLFKH= LHOH XQG6W UDWHJLHQ .RPPXQLNDWLRQ XQG.R RSHUDWLRQ
)KUXQJ XQG0DQDJH PHQW VRZLH 6FKXONOLPDXQG6F KXONXOWXU VWHOOHQ GHQ6FKXOVSRUWDOV
*DQ]HVLQGHQ0LWWHOSXQNWXQGZLGHUVSLHJHOQVRPLWGLH$UEHLWGHU)DFK NRQIHUHQ]6SRUWXQGLKU



































































Ä :XUGHGLH1RWZHQGLJNHLWVFKX OLVFKHU 7HDPHQWZLFN






,Q VHLQHP 0RGHOOSlG DJRJLVFKHQ 4XDOLWlWVPDQDJHPHQW





































































































































































































































































































































































































































































































































































































































































































































GHQ DXHUXQWHUULFKWOLFKHQ0|JOLFKNHLWHQ±NDQQGHU6FKXOVSRUWHLQZHVHQWOLFKH V(OHPHQW ]XU
*HVWDOWXQJHLQHV6FKXOSURJUDPPVSURILOVXQGGHV6FKXOOHEHQVELOGHQ









'XUFK GLHVSH]LILVFKHQ 0|JOLFKNHLWHQ ]% ]XU SRVLWLYHQ %HHLQIOXVVXQJ GHV6FKX ONOLPDV ]XU
,GHQWLIL]LHUXQJPLWGHU 6FKXOHXQGgIIQXQJGHU6FKXOHJHJHQEHU.RRSHUDWLRQVSDU WQHUQ OHLVWHW
GHU6FKXOVSRUWHLQHQZHVHQWOLFKHQ%HLWUDJ]XU(QWZLFNOXQJGHV6\VWHPV6FKXOH
(U VWHKWLQVRIHUQLQHLQ HU :HFKVHOEH]LHKXQJ ]XU 6FKXOHQWZLFNOXQJ DOV HUHLQHUVHLWVIUG LH














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































,Q ]DKOUHLFKHQ 3XEOLNDWLRQHQZHUGH Q :LUNXQJHQYRQ 
6SRUW XQG%HZHJXQJ DXI GLHLQGLYLGXHOOH(QWZLFNOXQJ 
YRQ.LQGHUQXQG-XJHQGOLFKHQEHVFKULHEHQ(UJHEQLV
VH HPSLULVFKH6WXGLHQ XQG SUDNWLVFKH(UIDKUXQJHQLQ
6FKXOHQWZLFNOXQJVSURMHNWHQ VHW]HQ VLFKPLWGHP(LQ





(V LVWXQVWULWWLJGDVVUH JHOPlLJHP|JOLFKVW WlJOLFKH6SRUW6SLHOXQG%HZHJXQ JVDQJHERWH
GLH NRJQLWLYHHP RWLRQDOH VR]LDOH XQG PRWRULVFKH (QWZLFNOXQJGHU.LQGHUXQG-XJHQGOLFKHQ 
QDFKKDOWLJSRVLWLYEHHLQIOXVVHQ'DVZDFKVHQGH,QWHUHVVHDQGHU,QWHJUDWLRQYRQ%HZHJXQJLQ




KDEHQ]XN|QQHQ] %EHLGHU%LOGXQJYRQ6FKXOHQWZL FNOXQJV]LHOHQVROOGLHVH9LHOIDOWLQG LH
GUHL:LUNXQJVEHUHLFKH/HUQHUIROJ*HVXQGKHLWXQG6FKXONXOWXU.OLPDHLQJHRUGQHWZHUGHQ'LH





9HUWLHIXQJ JHPl GHQLQGLYLGXHOOH Q 1HLJXQJHQ XQG,QWHU HVVHQ HUIROJW
GXUFKDXHUXQWHUULFKWOLFKHQXQGDXHUVFKXOLVFKHQ6SRUW

9RQ GLHVHU%DVLVDXVGXUFKGULQJWGDV%HZHJXQJVSULQ]LS DOOH DQGHUHQ
8QWHUULFKWVIlFKHUGLH3DXVHQVRZLHGHQ6FKXODOOWDJGXUFKHLQHDOWHUVJH
UHFKWH XQG GDV /HUQHQ I|UGHUQGH 5K\WKPLVLHUXQJ YRQ%HODVWXQJXQG 
(UKROXQJ

:LFKWLJ VLQGQLFKWGLHVH +DQGOXQJVIHOGHU DQVLFKVRQGHUQ GHUHQPHWKRGLVFKHXQG  LQKDOWOLFKH





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































OHEHQGHQ0lGFKHQXQG  -XQJHQJH JHQEHU GHP 8QWHUVXFKXQJVGXUFKVFKQLWW GHXWOLFK DE)U
GHQ6FKXOVSRUWEHVWHKWVRUHNODPLHUHQXQWHUVFKL HGOLFKH,QWHUHVVHQYHUWUHWHUDXVGHQ6SRUWYHU
ElQGHQXQGGHUbU]WHVFKDIW+DQGOXQJVEHGDUI





















 /DQJH(LQELQGXQJGHU 6FKOHULQQHQ LQPRWRULVFKH$NWLYLWlWHQ $XVZHLWXQJ 
GHV$QWHLOVHFKWHU%HZHJXQJV]HLWGHU6FKOHULQQHQXQG6FKOHU
 0HWKRGHQYLHOIDOW  %HU FNVLFKWLJXQJ GHU/HUQYRUDXVVHW]XQ JHQ XQG9HUPLWW
OXQJYRQ0HWKRGHQNRPSHWHQ]DQGLH6FKOHULQQHQXQG6FKOHU
 6WLPPLJNHLWGHU=LHOH,QKDOWHXQG0HWKRGHQ
 8QWHUULFKWVNOLPD  6FKDIIXQJHLQHU  OHUQI|UGHUOLFKHQSRVLWLYHQ$UEHLWVDWPR 
VSKlUH
 6LQQVWLIWHQGH 8QWHUULFKWVJHVSUlFKH  9HUPLWWOXQJ]ZLVFK HQ /HKUSODQ XQG
6FKOHULQWHUHVVHQGXUFK]LHOJHULFKWHWH)UDJHVWHOOXQJHQ




 /HLVWXQJVHUZDUWXQJHQXQGNRQWUROOHQ 7UDQ VSDUHQ]GHU GHQ6FKOH UQ YHU







=ZLVFKHQ HPSLULVFKHQ %HIXQGHQ XQGGLGDNWLVFKHQ5DWVFKOlJHQOLHJHQ  NRPSOL]LHUWH hEHUVHW
]XQJVOHLVWXQJHQ$XVHPSLULVFKHQ%HIXQGHQOlVVWVLFKQ LFKWXQPLWWHOEDUDEOHLWHQZDVVHLQVROO
9RUDE LVW]XHQWVFKHLGHQZDVPLW ZHOFKHQ(IIHNWHQDOVKRKH4XDOLWlWGHV6SRUWXQWHUULFKWV]X
EH]HLFKQHQ LVWYJO7 HUKDUW *W HNULWHULHQ VLQGGHVKDOE  LPPHUGXUFKQRUPDWLYH
6HW]XQJHQJHSUlJW

4XDOLWlW LP6SRUWXQWHUULFKW OLHJWGDQQ YRUZHQQP|JOLFKVWYLHOH6FKOHULQQHQXQG6FKOHUDQ
VLQQYROOHU %HZHJXQJ ÄGUDQVLQG³  ZHQQVLH  LKU 9HUVWlQGQLV LKUHQ(UIDK UXQJVKRUL]RQW YHUJU|
HUQ LKUH)HUWLJNHLWHQVFKXOHQXQG VLFKDNWLYDP/HUQSUR]HVVEHWHLOLJ HQ)HQG'L H
9HUDQWZRUWXQJ GDIUZHOFKH8QWHUULFKWVHOHPH QWH IUZLFKWLJJHKDOWHQ ZHUGHQEO HLEW EHLGH Q
/HKUHUQ XQG GHQ6SRUW GLGDNWLNHUQ GLH+DQGOX QJVRULHQWLHUXQJHQ IUG LH 8QWHUULFKWVJHVWDOWXQJ
IRUPXOLHUHQ









UXQJ GHV 8QWHUULFKWVLQKDOWV HUOHLFKWHUQ EHVRQGHUVOHUQ VFKZlFKHUHQ 6FKOHUQ GDV/HUQH Q
%URSK\
 2SWLPDOH1XW]XQJGHU]XU9HUIJXQJVWHKHQGHQ=HLW
9RUDXVVHW]XQJ IUHLQ HQ HIIHNWLYHQ 8QWHUULFKWLVWH LQH VWUDIIH8 QWHUULFKWVSODQXQJ XQG
GXUFKIKUXQJ *HUlWH XQG8QWHUULFKWVPDWHULDOLHQVLQGU HFKW]HLWLJ EHUHLW]XVWHOOHQ.|QLJ 
=HQWJUDI EH]LHKHQVLFK  DXIHLQH6WXGLHYRQ0F/HLVK  LQGHUGHXWOLFKZLUG 
GDVVELV]XGHU=HLWGHV6SRUWXQWHUULFKWHVQ LFKW]XU9HUPLWWOXQJVRQGHUQIURUJDQLVDWRUL
VFKH %HODQJH JHQXW]W ZLUG 1RFKJU|HULVWG HU =HLW9HUOXVWEHLP *HUlWWXUQHQ (IIHNWLYHV
8QWHUULFKWHQEHGHXWHW]%GLH$QZHVHQKHLWDXFKZlKUHQGGHVhEXQJVE]Z6SLHOEHWULHEHV]X
EHUSUIHQ GLH:DUWH]H LWHQ DQGHQhEXQJVVWDWLRQHQXQGLP6SLHOEHWULHE]XUHGX]LHUHQXQG
SQNWOLFKPLWGHP8QWHUULFKW]XEHJLQQHQ
 /DQJHPRWRULVFKH$NWLYLWlWHQ
'LH HIIHNWLYH %HZHJXQJV]HLW GHU 6FKOHU LQ HLQHU 8QWHUULFKWVVWXQGH OLHJW VR ELODQ]LHUW.XU]
EHL0LQXWHQ0LWGHP6FKXOYHUVXFKDQGHU )ULHGULFK(EHUW6FKXOH LQ%DG+RP
EXUJ LVWHVJHOXQJHQ GLH :LUNXQJHQ GHUWlJOLFKHQ%HZHJXQJV]HLWX QG HLQHUKRKHQ%HZH
JXQJVGLFKWH DXIGLHPR WRULVFKH /HLVWXQJVIlKLJNHLW XQGGDV6R]LDOYHUKDOWHQGHU.LQGHUDXI]X
]HLJHQ%|V2EVW 'DEHLZXUGHQPLW+LOIHHQWVSUHFKHQGHU 2UJDQLVDWLRQV$UEHLWV
XQG6R]LDOIRUPHQGLH:DUWH]HLWHQ DQGHQ*H UlWHQ UHGX]LHUWXQGGLH9LHOIDOWGHU%HZHJXQJV
















DXFK NHLQH 0HWKRGHQDQVLFK VRQGHUQ LPPHUQXUHLQ JHZLFNHOW LQEHVWLPPWH$XIJDEHQ 
ZHOFKHGLH/HKUHULQXQGGLH6FKOHULQQHQO|VHQZROOHQRGHUVROOHQ'LHVH:HFKVHOZLUNXQJH Q
ILQGHQ LPPHUXQGQLFKW QXUKLQXQG ZLHGHUVWDW W6LHNRQVWLWXLHUHQGHQ8QWHUULFKWZHLO LQGHQ
0HWKRGHQXQG LQGHQ,Q KDOWHQ LPSOL]LWH=LHORULHQWLHUXQJHQVWHFNHQ LQQHUH=LHOJHULFKWHWKHLW 
YJO -DQN 0H\HU  6 6LQQYHUZLUUHQGHhEHUXQG8QWHUIRUGHUXQJHQGHU6FK
OHULQQHQN|QQHQYHUULQJHUWZHUGHQZHQQLQ$ QDORJLH]XU3,6$6WXGLHDXFKLP6SRUWXQWHUULFKW
VWlUNHU DOV ELVKHU EOLFKGXUFKJHQDXHUH/HUQVWDQGVGLDJQ RVHQ GLHYRQGHQHLQ]HOQHQ6FK
OHULQQHQ HUUHLFKWHQ .RPSHWHQ]VWXIHQ HUPLWWHOW ZHUGHQ= X YHUPHLGHQ LVW GDVV QLFKW VHOWHQH
1HJDWLY%HLVSLHODXVGHU3UD[LV:HQQGLH6FK OHULQQHQYRQGHUELV ]XU.ODVVHIQIPDO
QDFKHLQDQGHU 9ROOH\EDOOVSLHOHQR KQH GDVV VLFK GLH QDFKIROJHQGHQ /HKUHULQQHQ HUNXQGLJW
KDEHQ
 )|UGHUOLFKHV8QWHUULFKWVNOLPD
0LW GHP%H JULII 8QWHUULFKWVNOLPDZLUGGLH4XDOLWlWGHV/HK UHU 6FKOHUXQG6FKOHU6FKOHU














 GDV QHX]XHUZHUEHQG H:LVVHQPLWYHUZDQGWH Q GHQ6FKOHUQVFKRQ  YHUWUDXWHQ 7KHPHQ
%HJULIIHQXQG)UDJHVWHOOXQJHQYHUNQSIHQ
 GHQ6FKOHUQHUODXEHQHLJHQH,QWHUHVVHQLQGHQ6SRUWXQWHUULFKWHLQ]XEULQJHQ
6LH KDEHQ EHVRQGHUV LP6SRUWXQW HUULFKW HLQH *HOHQNIXQNWLRQ]ZLVFKHQ%HZHJXQJVDNWLYLWlW 
)HHGEDFNXQGYHUGHXWOLFKHQGLH8QWHUULFKWVVWUXNWXU
 %HZXVVWHV)|UGHUQXQGhEHQ
0LW )|UGHUXQJLVWQLFKW  QXUGLH)|UGHUXQJOHLVWXQJVVFKZD FKHU 6FKOHU JHPHLQWIUGLHGHU
VRQGHUSlGDJRJLVFKH )|UGHUEHGDUI IHVWJHVWHOOW LVWYLHOPHKULVW)|UGH UXQJ IUDOOH6FKOHULQ 
DOOHQ6FKXOIRUPHQXQG1LYHDXVWXIHQQRWZHQGLJGDHVNHLQHKRPRJHQHQ/HUQJUXSSHQJLEW'DV
















0LW /HLVWXQJVHUZDUWXQJHQ VLQG NODU IRUPXOLHUWH/HUQ]LHOH  JHPHLQW GLH GHQ6FKOHUQ GHXWOLFK
PDFKHQ ZHOFKH/HLVWX QJHQ HUEUDFKWZHUGHQ VROOHQ 7UDQVSDUHQ] GHU/HLVWXQJVH UZDUWXQJHQ
XQG)RUPHQYLHOIDOWEHLGHU/HLVWXQJVNRQWUROOHZLUNHQVLFKSR VLWLYDXIGDV/HUQXQG /HLVWXQJV
YHUKDOWHQ YRQ6FKOHULQQHQDXV/HUQHQWZLFNOX QJVEHULFKWH GLH$XIVFKOXVVEHUGLH/HUQIRUW
VFKULWWHDEHUDXFKGHIL]LWHJHEHQN|QQHQGHULQGLYLGXHOOHQ/HUQVLWXDWLRQJHUHFKWHUZHUGHQ0LW






OLWlWVHQWZLFNOXQJ GHV6 SRUWXQWHUULFKWV GDUIVLFKQLFKWDXI  UHJHOPlLJH )LWQHVVXQWHUVXFKXQJHQ
GHU6FKOHULQQHQXQG6FKOHUUHGX]LHUHQ(UIRUGHUOLFKLVWHLQ H6FKRODVWLN6WXGLHIUGHQ6FKXO
VSRUWXPLP%HQFKPD UNLQJ9HUIDKUHQGLHJXWHQ0HUNPDOHGHV6SRU WXQWHUULFKWV]XSUl]LVLH
UHQ*WHNULWHULHQKDEHQVLFKDEHUGHPJHVHOOVFKDIWOLFKHQ:DQGHO]XVWHOOHQ'LHPDQJHOKDIWH
)LWQHVVGHU.LQGHUXQG-XJHQGOLFKHQKDW]XP%HLVSLHOGHQ%OLFNDXIGLHWDWVlFKOLFKH%HZHJXQJ
LP8QWHUULFKWYHUVFKlUIW9RU-DKUHQVFKLHQGLHVQRFKHLQ7DEX7KHPD]XVHLQ
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